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(Promulvated by thu National Government 
on april ~’, 1235 


Chapter Ik. detablishmonst : 
article i. In placés .Ners commerce is prosperous, 
merchents may apoly to sh. Tinistry of Industry end 
/ Cormercs for permicsion 62 . :o..lich exohanges for the 
buying and volline of sucuris? i: or commoditics of one 
kine or severel kinds of sh. come catuzory. , 
arsicls 2. Only ons exchante for she buyiny end’ ssllinz 
of uccuritive s+ commocdisic. of ths same kine may be es- 
tablivhod at one plete. The Gissrict shall bo dutemaiacd by 
the Minivsary of Indussry. 
Argicls 3. after en oxchonge ie duly ceteblighed, 16 
chell be allys.d oan yuors ag the simu of its duration; 
. ‘ 


Provided Ga t the oxchen:>., may, av she oxpiri.tion of she 

neriod, by tekin ines considur: sion of she local conicreieal 

condibisns, apoly so sh Miniscry of Inaussry for en -xo.nvivn. 
Arcicl. 4. All mork.ce be ing and selling Sceuritiss a 


: e . 1 . ‘ : my } 
comodisi.s accirdine so c.ttein standerd objects shall be 


% 


considcr. dad ag uxcheng:.. Unl.gs in eceordinc. vith this Lav, 


ahuy cenngt dc wssnblished. 


: Chapter 2. “a Nization,. 
mi oicls 5. mxchan?. macy be. wisher sreeniz.d by a joint 
# tock company ov cumpoe.d of members vr the seme trade 
-ccording 3: sh. lscel carsicinl condition and thy SIuCivs 
of comvditics bout and ela. 


Arsicl: 6. Only brokers aay do bu@inves in &n exchnic 


syganigea by a joins stock cumpeny. Only members may a: 
' ' 
business in an cxchenez. guimposed of mimbars of the gime oind..' 


’ 
i 


ae 
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“nee : ’ et ‘yar 
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artichs 7. By pormiss° 1 vf th. Ministry cf Industry, 


an exchange may treasdéch sh. business appurtcnent to it. 


stock company scan soncurr i¢ 7 trangast the businuss 
mentioned in the last preccd ne pereegraph. 
articles 8. The rule: s fcrning th caifferent cxchi.neces 


should bu submttec to th ‘Ministry of Industry for epprvvel. 


Chaptur 2 Prokor and Munber. 
erticl. G.  Whoover dusir_s to be a broker of an uxcarnee, 
application should bo mic. oy the Exchange to the Ministry 
of Industry for rpprvynt ant rcvgistraticn. 
erticl. 1°. "o purscn <> jvuristic person, unicss heving 
the nationality of the Rupehlic of China, may be co broker 
or a munber of an cxcheanse: 
No Chincse citigen. o-do7 any one of the fchloving 
conditions, may be - breltec or 2% mombor of an uxehanzu:- 
Lh. That he doves not iave a disyJsing capacity; 
2. That he is deeler ec a bankrupt; 


5S. That kis civ?! ~° ~hts hove beem dcprived and yut 
not restored; 


4. That ho has boon suntunocd to imprisonmunt fir a 
torm of mot boas then one year and that he hes 
oompletvcs the uxccution of the name or aftvr She 
fpunsshment bas bucn cxempted for not mor. then 
tive yuoars. : 


e 
5. Thet ho bee born fincd or pumishes in eccorvence 
with the provisinns of Artichus 46 tc sf this 
Tras and that he has comploted the cxccutieon «f 
’ the samc or eftcr the punishment has buon cxompted 
for not more thaa ive yours. 


6. That ho kas buon lischaresl from the cxchangu 
for not more tann five yvuave, 


articlo 11. 2. Chinese jonistie person, unloss having 
any one of the Soklowing soncitions, shell not bo a brokor 


”% 
or momber of an cxohangeo:- °. 


i. ih, the Syss’ a She Giri) 
BUPRESee. West BAD, OF a Saeed 
SSL Ds, OT a. SUGCKk FAVE 
“ENESENID, Bll = reholders of 
unlimited liabili*s .°.3 the admiryistrators 
are Ghinese citiz : 
ae Where in the even. :. tne jurittic person 
is a jceint stock co urany, the majicrity shares 
and votes as Wel? thirds of the 
dires ters ind, eu vy. cers are Chincse. 
fae provisicns of F< ~ 2 of tne last preceding 
peragreph shell aapiy mu .. wrtondie t> ccmmercinl firm 
org-nized by menms of yr. i--Dis 

f&rbicle Le. Waenever © bros or a member of an 
exchange com@s. under anv on. c* the concditicna enumerated 
in Peragrrphe Lond 2 of # 61°77.) 10 shell immedintely 
lose his qunlifi¢:.cion ~n ona. validity cf his registrntione 

q 

Article 13. Ze mye 7 -ned is used to be @ broker 
or © momber, the hiinioty, «0 J .iustry my onncol his 

Sycade “3 ihe dee es , aeths PREC rae 
Yespistration om woke of .t 29a er order him to retire 
from the exchnnrc.s : 

Article 14. Vihen +. nroeltuc 22 permitted to ba registe“*cd 
rs 2 momber of the stetl el. in. exchange, tac original 
rogistretion -.s - broker a. anmmedintecly Llosa ite effocte 

Article 16. Ne broker cv .:uabar er on crchange my use 
®& bpraneh stare cr under cv remes oontreat for = bueincss 

4 
of «a similar nature in smh district heaving an. 
exchnnge derling in the es Pusim ss. 


Article 16. No person worhsoevem enn act as an agent 
of another person or intro: . or trensmit the mendr.te 

for buying and selling in us Ra na oc. business 
undertaking; Provided thet “0°. rule shr1l not euply to , 
brokers or ‘membirs rutheis- .. by the Ministry of Industry. 


 drtiele 17, & broker ci ‘. member shrill b.. Held res- 
ponsible to «thc vienna $4.1 the nets done in the ! 


buying and scllinr, 


&@rticlo 18. #6 the tim, 0. applier.rion for registre.tion, 


a broker shell pay & rort: Wee £éece 


The registr:tion foo roforvad to abova shell be fixed 


Lat} 


- ade 


by tie itina ey. oF tediaicey. 
eree}s 19. A breck.. or amber mugs dup wit gceuriercs 
, in.sa wxchon7... P 
erviol. 20. Gn .xenuug. my inc. ng sami oy ~ ish sh 
provigioas Yo sn ralke sazsy ned th. bugin.s: f © br kur 
‘ sv a@aber ur impos. on hia s fin of noe mer: then one 
shougend yuan sy ok: ronis nome from th! ill. 
Gxajel. 21. sn uxchrp.. sry by laying dyn rul us, 
“ypr..gcrib. th. cuclifie ti ns fc broker’ or a munber 
and limis shir numbe..* " ? 
“hone br ker or nr Loews sae Qualifies: ticns 


. ¢ wie ‘ : -. 
waansisned “in oho hese proce din. pereeri.ph sh validity 


Yo has regiv.r: ti-n she ll*h  imadintcoly loa. 
“ith rcturcac te sin xen Qt. Cup Bu st wuabere, 
_ th. a.absrship cnn. o be oo nefurr-d unl se upon a m.j rity 
vive of bar = foursh of sa tS otel tambere . . 
sick: 22.+ In onsc © br kor suspends his Susinces, « 
Gill So w..ke cfser ch conclusion of the businvss 
traderct.d by hia, in th. ~xehangc, she business shell be 
ooneid.¥.d ce if nat susp.nd.d. ‘ 
Insoas, © broker or amber di.s, disevlvcs, digunriulls,’ 
, retires fra bh. cxobeng., ithdrrue scgistrretion or his 
r. zibtrhticn be o m..8 invalid, till the ovnelusion :f his 
busin:se in’ th. vxehrng., th. provisions of th. leet " 
prveding par-aveph ahell b. cpolicd mutatis ‘autandis. 


with rv fircne. ev. oh: pr- visions of phe ines. bee 


4 x vosding. pores phe, Miners there r vie eet 


the Sreeeronigne: vf tn. br kur ut rebar - “she cxohenge my 
in acourdenc. “nh th: nl “ on aordise ober broker “any ember 


a 


Oni. Gupesed Waar 6s 32 
i i Se a CA Cece. 


Severs lL Supurvis vrs.. 


Th. term sf Survic yo one c@ministraturgs shell be 
bare. yours. Snvy shell ou. .l’ctcd from emene th: share- 


holeévirs vr members and shnvir nemce shell fursa.r b. suomisted 


t.. sh Mini'sory .f Indusssy fr eporevel end yr. neorebivn. 
wny pers n, hevin- 7 on. of the conditi ms -nuimr ad 
in pers « phe lond 2 .¢ irsicl. 10, shell n.s bo un Ga nis- 


tretur <£€ AW Cech nt. 


noev.r suppli s cepisel & x shares gin -r lose .6 
ich any brok.sr or hevin’ sp.eirl int.r.st in th: bus ings 


f ch broker shell sll b. v sbidd.n s. bo an adiainigor:tor 
fan -xchanee. 
erticl 2b. in umpl:; Foan exchenge. having the meoocrs 
umrea.d in th. lest 0 rasre ph ar Shs lass pruc-dinz ; 
wbhicl. cr heving ben permist.d ts be re. zistur-d ae oa. broker, 
shall ismacdietcly resign froa his post of Dir coor Goneral 
wv Directur. fhe sam rul. » dulics “hon he has bucn 9 .rmicied 
to be regisar.d “8 a Director Knvral or Dircet ar of on. $hur 
exchange. | 
VWacnever oh. Minissr: .t Industry discovers that the 
amployce .f on exchenge. n2 .li.d for r gistri tion by decript 
or consrevencs th: provisi.ne .f th. Inst prve.ding ..cicle 
by scrving as cn. dminsiv: sor of the exchange vr considvis 
that th. edminstr-.2r c ner: vones th. provisions of Perc- 
graph 2 of Jrticle 26 may ord.r him to rvtir. from th. p at. 
wr sicle 25. In as. snr. is any vecancy among the 
administretors when th. lMinistry of Indus sry ‘duums it 
neccesary, wey order th. ixch:ne. to cloct a candidas. sy 


4 ‘ 


suppl cra nt i t . ~ . < 


aAreiol.. 26. “2th Bat. aie. tu sh. ceechane stecnigud . 
worch «<6 iS z 


vu". 


by jvino so.ck cumoany, ics : duinistrevors xr cmpliy.-s 
fll pr hibited t. trauie.cs buainuse*in tn. xch nie 


eish.r by hims-1f sy cuch rize enoshir p.sssn under whatever 


ner. 
‘7 
No a.drinisornt-r oc. mploye. -f an .xchone. menti-ned 


, 


in th. less ypr.ccdine » sr. oh ern supp. erpitel &- a shar. 
Peotis af Lae “Meh ch. 1, .c6P Wf pf ekeh fae w pl .d spucirl 
INser gs wich sa. bugin... > th. Orekers 

asi siele 27. km eRe; 3 shell ess bli i 2 cnsulbing 


CuanGlL, 6. OC Subs Tis. Bs TEAS WHGSNS 24 DAV. Go ok 
HOR. NE... 
uxC.poin- sh, #t.ck +s ne , #11 cel’ ntve Shell hove 


MBpurts bt. dicid. she en. u f ohe zt. de sc. be stolid, 


Chapow 5. Buying and Scltli:as. 
wrsicl., 26. Th. s.27 far buying end acliing e3.cks in on 


eich ne&. ‘ernnss. ixeud shy... months. The tum: for buvine and 


gellin- @ Soins. cr fom is cc ae, gould, silv.i, 

CesT, PIC.» «wil, hid ., gilk und sugar cann:.s -xe..d six 

tmunshs. Vith vs orrd s+ sa.. cenmanditics, at Selm ¢fnn -t 
‘ 

wae. G@ ch: on. fixud dy sh. Ministry :f Indusury. 

artvicl: 29. i seock Xchrng. crnn;5 buy om. sll ch. sticks 


igsucd by shums lvcs. 
wrsicle 30. Th. m v5 © «7 buying ond s.dlinsy in en .xche.n se 


shell be duscrmined by = miniSterial srdvui sf sh.. Minisory uf 
Indussiy. 
wioich 31. an scxch nv. seeniged by a j:. ins soeck company 


set 
my, in ace-rdines wish, sh. pr ovisi-ne leia a Gn 4a thoir rulus, 


ruguirse, th. buvcr : ne woller $9 pay a deposit. Thi‘ n.sis 


bucgiwn oh. emsuns sf she'd psi’: bs be dupssiewd ...1d che. 
< # * Tent ttoch: 


fficiol buying and svllin: price, ruling in show tk 


Bae Toansaction on cowsdsties: not Les. tian ten 
per ccut, wut tirinsactlon on cotton yan, not 
less thin Tive vex, cent, 


Transaictlon om stocks: not Less than e1i;,ht 
vex cent, ' 
ov, Ts-ns.ction on ~oid: not LesBs than five per cent, , 


‘noeves fnris to perform the -buying and 


Sclling contr2ct, the cxchoes may use the deposit mnd the 


egunzranty Boney to compens't: their losses, 
AvVtLeEle 53% With refe.inec te the Loseus resulted 28 9 


“consecgence of 2 brench 32 the contrnct, an exchange organized 


by 2 joint stock comprny Sho1i be Liable For compens tion; 
Provided thrit the exchane:: any demand from the person who 
brenks the controct to pay baci the money which they hive 
compensrted ond ei the cxpuenses arising from the breach of 
the controct, 
Artiole: 54, ‘here on cxchingee orenniszcd by 1 joins stock 
¢ 


company if Linbies, According to the provision or thg 11st 


preceding iwticic, tu compensction sholi pay business scecuritics 


e 
ry ' 


into the Nation®l trensury, ; 


’ 


id ¥ . . 
Article 35, An cxehan,ec o:. mized by = joint stock company 


mny, recording to the volume of buying and sciling, Goilcct 
 n brokcrage from the buyc: and the sclicr, The rate shall be 
submitted to the ilinistry »of Industry for rpnroval, 


Article 36, %n exch>onge sivcll have the prerog itive to 


‘ 
& 


dispose the deposit ond¢sccuritics, 


‘wticle 37, In cise 9 brvker or . member of An, exchrnec 
‘ 
¢ 


commits . brexch of the trust, regarding the obligntory 
right piotuesd on aecount of such brench nnd so far 7s the 
Sccurity of the broker or member is coneernep, »8ide -From 
the ‘cxohrneec's prerog» tive, the truster gas hve the pre- 


fercentinl right over other srcditors, 3 


aArticse 38. Uniess the buying, selling ox settlencnt is 
made in the Sxchenge ts which he belongs, no ‘proker. or 
v 
member, can employ the sme or A similar method of calcul tion 


-- 


n the Susienss cntrusss: yy Ulu: trustsr , 
Ths buying 7n” stain Gontorets sho-l2 be mah: sut 
oy Tht XGA Hee “Hl weave Tr ths De YKASS ae Nenbiss ay oth 
onfti:e Per sien tur: hh. part eraane:. 
"Sha S: DT gS RS tia 4 PIR Che PiewV LST, a8 of tits, 
CIRVST HIT s ph she ak wo Mp Mesh. b COIR so Mes? SY wt 
this Lv, 


. 


SH Seon ai, shoult 


’ ’ 


artic. 39. eit: 
pric: 2n1 pubsicly apn jure: ae 
Wn cxechengs: shoult subaiciy cnn:unc: to. the orokers 
mW PeAbers th... VoLua? o> buying nee SALLIE < 
wwticl.s ¢0, No pi vson shoil, sutsat. oe the exelrnye::, 
establish vn,yorrket Simiicy tt: 9 txehonges: -n? buy ant b:il, 
with tn JogCet sf buying “nl SeLVing, the NWirromenes, 


a 


ticl: 41. Wo brok # os venber shell seeant the: nants 


% 


Hy 


| 


Crya 1. public sfrkeisL An’? speculat: for hin, 
Cheitie 6. 6amiyotlbanec.. 


‘In n the ct oF an exchanges 15 euntsnrry to 


BS injurlous t. puvlie welts oy listuibs 


the public 


pece¢, the winistry of Intustzy nny trke »vny of 


the fFoli vwwang ac tsurdst- 
' d : - . - 
. Te Wissyive the «axeh nec, 
‘ e 
. i(~ SusoGen!t tao businGs»s oF the cxeh-nec, 


3, To suspen?) or t: suppress a part oF the 
busin.:ss of the exsh ner. ~ 


T) gitts the cxehcnge!s aAhainvistrat 7s t5 xetire, 


5, T> susninf th: pusiness of the broker or the 


if miaber or to tisenr ll hin, 7] 
° ‘ ’ a) 2 
artic Th: ifinistry of Intlustry sholi sen’ its 


« 


exchanges insoector to exasine the business, books,! Jocunents: 


oro 2ergy om jther articles’ of am ixehange as weil os the ° 
, ¢ 


. 4 Rd pean (ana, 
books a1 Jtscunints of tht orokcr or the oenber an} ta. 


ue ARR SER at EN 
teke notice. of the cnusc oF the fluctuxtion’ 9f prices in the 


morket, : Usa ay 


Gis 


The adainistre*tors J. WEES: G2 Meiabers VE on exrchonge's 
¢ ¢ 
Shak, Sh ase oo this Ss etstion tererss) fa a the Beet 


mentioned Section is concesne:), heve the saolig tion to 


DOVIRSS LHS BTTVSLSS -« C2 “WHWEE Bites s peers, ’ 
‘ 
Th. Gontxyot Yun iii. pind its vepresentitives Frum 


] 


tics tt) tide ty Invectis, “Se the coungatims of the @xeniwnne 
smi. th. wange. by whachn sh PLreinis sont by th. e wipetent 


Nuthoiatics oxeautes th .3s tutics, ' 


fron th: slinistry of Imiustry Jeobs it 
NECcsSaAry, sy .ZCer on Snir ty sevise A2tS sules om 
Susoenl, sunoreSe oF CNC TA 28 HYosoLutions on! (isp :sitions. 

Sy tici: 45. Micn en exchenge voiluntoriLy Agoeolycs within 
the peviet »f ite Sur tion, 3% Shell senort tre Winistoy 92. 
Tnaustisy foe aps ued, ’ ‘ 

Cheptis 7, Punishnyentis, 

orticls: 45, Inneoves vi 1etes the provisions at ilrticle “6 

sh “li be Finest nich were GT fp O—,.000, 


wxbich:s «7. “Mocyer visintes the provisions of ieticics 15 


‘ 
9x 16 shali oe Line:! »:t wore than 45,000, 7 
witiel:s 48. Mocver Viointes the provisions sf Avticic 31 
shi blel 49 , 
shrll bo: punished with + fines of not less then two times sni + 


not Worse than ten tines of the original deposit ooncy, 


x 


‘ tok —_ ¢ — 
Agticre 49, Therc th. pxeovisions iF irticic 41 sre votnted, 
ad ‘ 


the arakés os member of the exeuames sn] the public jfficinl, 


oJ + = . 
sheli coch be pun&shed with 2 fine of not less then two tines 


~ 4 


ant nyt wore than ten tines of the buying ont Scliing prices, 
There an v0 ffcnec is comuaitted, the onse sh il be vijudior ted 
recorling t> th: Crininsr Gots. ‘ 
Azticisc 5O. “Mhocver, poing a saninistrator or 2 expert 
of' om cxehones, ‘cucnis, agzecs t. necept or recepts wy 
bribe in resptet ot his tutics, sh-Ll be punished. with 
inpsi'sonaent for not more than three years or *. fine of mot 
. a ' 
4 


‘ a s : & 


’ 


e 


mor. then SLO,;C00.oCF iz in sorsicd ration or such bribe hi. 


commits mn inprop: 2 act o: joiie to do = prop r act, the 
punisha nt shell te inercess “7 6h. Hales 

ay DSIbs Sesvived shelt & forfeadtedy any She vent 
of its not bling possibl. i1 atiscate the whole or any 
pnxt of such bribe, the arson ~xanining unforfcitecd shall 


no luvicd on th. offender. 


frtictée Sil. Whoever, cour:.c? any one of the following 
nets shell Bo punished with.:-p isonment of not mor. than 
one year or a fine of not mov. then thr_-- thousend yuan. 
l. Giv.s, mku3 o rresent -.' promises to wive 


eny bribu to an off?’ < GF cXpert of an 


OFSNANGG} 


a. forg.s one NTLEO2as Sek prics of an 
4 


xchengu ard publicly accwomecs it; 
‘ 
3. With intents to publ’ cis: cnnounse end distributc, 
mikes ard disturibui.s ony document cntcring 
Salso market price 
4. Establishes cnsnance snont permission to 
regist.r or sortraye .; “nu provisions of 
Arbiclse at e 
Whouver commits an ofios ls wmdur Suction 3% of Last 
proceding Taragraps ané voluscariiy sucmits himsclf for 
trial, tho punishnent prose: 2 cc for the offunee my be 
romittcd or reducc.d. 
’ ; tains 38 , 
ixrbiclo 52. Whoever, wits, sent to modify th. markt 
pric. in an oxchangp, spreec: .rscors, or uses artful means, 


cy 


or crploys violenc. or thrent: , all be punished with 
imprisonment for not moro than tiic yearb or a fine of not 
moro than six thovsand dolla: 
irticls 53.  “hocv.r apoculntes and trensacts a busin.ss 
outside of the exohangs pecurding to its markut pricy shell 
‘bo punished with tmprisonmun for not more than onc year, or 


a finc of not more than thre. shoysand dollers. ‘ 


th 


Article 54. In tho event of any relative. volongine 
samo household of a broker or mombar or an. amployce. of ‘the 
exchange, commits a broach of thu provision « ae Article 26 


‘ 4 


s this Ley shell bs formu? 2 by th. Ministry of Industry. 


pee re 

Bhall be punished nceorrirs: &. Article 47. ‘The broker or 
momber also cannot pretence “4 1t ig net instimted by 
himsolf and attempt to creme’ From his punishment, His 


punishmont shell be simile > to Articls 47. 


axtiols 5&. In case ti. yrmishment of this Im: is 
applicable tc a juristic = a, it shall be applicd te the 


dircoters and other resperibie p rsons who administer theo 
affairs of the -xchange. 
Chapter G. “uno umentary Rulcs 
prtichs: 9G. ‘Th: Las Governing the Taxation of an Exchange 


shell be sepnratuly previd.c. 


irticle 57. The enpitei «od th. s.curity of the cxchange 
and th. reaerve fund shnil |. Jixud by th. Ministry of 
Industry. 

uxrticls 56. 4.5 the t: ° cnfore mnt of this Lew, if 
“ithin th. sem: cistrict, hy are to .xchang.s in xistune: 
trensnoting th. sem. kind «- iisincss, th y should b. emlgamatod 


within three yenrs strrtin: fom th. day of -:nforccmint cf 
this Lav. _ 

411 those*-he do not ~.-igamate in secordenee ‘sith tho §6* 
provision of th. last prc .i'ne paragraph, their op.ration 
shall b. limit.d te thr: y.rvs ofter th chforccument of this 
Lav. it the expiration cf this period, th.y must be dissolvcd 
and the p.riod cannot b. prolong_d. . 

articl: 59. at the time of -nforc:m.nt of this bits cil 
the brokers no. in function shill, according to th. kind 
of busin: se trensccting, b. consid .red as heving obtaincd 
the permission to b. th. urolv.r of the particular cxchange 
within the meaning of this Tov. 


articls 60. The dutai: 3 rul.g forth. cnforecmnt of 


ixticlo 61. This Lav chell be cnfore:d as from the 
dato cf its promulgation. 


» x a 


SHANGHAI MUNICIPAL POLICE 


CROSS-REFERENCE SLIP 


« 


Sy.s..Bre.. Registry.s....OF FICE 
BILE NO i209 GUS 2 cecscens 


SUBJECT: 


PAN SAN SING - Activities. 
4 


PARTICULARS OFFICE FILE NO. 


TL, 


Motor car of - used in abduction of Di Sung 


Kung. 15+4.38. D 8220/26 
Gambling den operated vy at 65 Gordon Rd. | D 3298/43 
| 
Bsopsvonttevendeuscss pennies sinneneie amano 
Monopoly of shipping in Yangtsze in, coopera- | Dp 8351 


tion witn Japanese. | 


| 
Activities of - re Vienna GaSden. | F2816/83(2) 


Reported collusion with Japanese re abduc- 
tion of wealthy‘ Chinese, 


Bomb explosion at Lien Yih Commercial & Savings 
Bank. Rpril 1941.° 


, 


G. 850-+-41 8 


HSN 


SHANGHAI partion 


3 REPORT eo 


—— nn 


« 


S. 1, Special Branch bbdkhbh. File No.........--- ees, DOLE. July 26, 1941. 


SUBJECT: ' 

Supervisor's Office of the Shanghai 
China Gold Bar Exchange Co., Ltd. - 
request ,for Police protection and 


co-operation ‘ 


Ait 4 


With reference to the attached letter addressed 


by the Supervisor's Office of the Shanghai China Gold , 
Bar Exchange Company, Ltd. (EePREELD ALA RATER Ihe 
hoditt (rk & | to Central Police Station on July 15, requesting Police 
yay oO. eee | protection and co-operation in view of its existence 
| in the International Ssttlement, enquiries revedl 


that the Suvervisor's Office of thé Shmeghai China 


by sbjn- Gold Bar Exchange Company,' Ltd. has come into existence 
{ 


at 2nd floor, No.201 Tientsin Road (Lien Bank Building) 


since July 1, 1941. It is a sub-organ of the a 
Ministry of Finance of the Nanking Government 
established for the purpose of controlling the 

business of thé Gold Bar Exchange Market of the Company 
at No.24' Central Road. Chow Fuh-hai ( /9 7 3 ) 

is the Minister of Fjnance of the ‘Executive Yuan of 


the Nanking Government. 


Ke It is managed by one Sung _ ( 4% fg ) 
Nie eanigned ty the Masking Goweiient with « wears of 
« ee te nine employees. Two Police watchmen have been 
mreporee - safe-guard the office. It is open: ‘ 


from 8. 30 a.m. to 5.30 p.m. daily between Monday and 


Friday and from 8.30 a.m. to 12 noon on Saturday. 


a 


Prensa cecerecre cn caeesncct NIST GE GN EGE ICL EL ETL OTE 
Ct: : s: 


July 15th, 1941. 


Central Police Stzetion. 


Upon instruct-ens of KFinunce Der rtment, Nanking 
Government, China, a Supervisor's office of the shenghei 
Clhiina Gold Trading Compveny, Ltd. is now functioning with 


effect from 1.7.41 in Lien Bank Building, No. 201 Tientsin 


Road, 
Flease give police protection and assistance, 
4 
: ‘ 

q2| Chop»ed: Supervisor's Office of the 
Shanghai China Gold Trading 
Co.Lt@. 

f wt 


Central 530/41 1 | 24/6/41 


he Press report that Lien Yieh Commercial 
& Savings Lauk and Gold Bar } xchange hac been threatened 


) by Chungkim; slements,. _ 
aay Ki wi a de 
1 ¢ !y) MEE si 


2 Accorcing to the (sil; Intelligence heport dated 


Bee Pgeer ele Le 


plex . 23/6/41l the following etticle, ap. eared in the Tairiku 


GHCT Ry as ae ae ane TT. OF ATF FINANCIAL 


The wien Yieu Conmercitlt & Savilge Gams. and tLe 
Shénglhas Geid bar + xchange héve receivecé several 
tices toning lercters from Chumining elements. “tne 
Managements of the two ectablistinenta tive requested 
the oer.r ws crtéedl policerne: 16 protect unem Prom 
unioweran dnciuunte. 
she Lien Zieh Cowercial & Sevings Eank, the 
Manas si OL wiiiel is Ma... jet an, was alvacked by 
Chungking texroviste with hand-grenaces in the 
Latter ,;2rt of 4april this year, 
At 4.15 p.m 24.5.4] £.5.1 Liao Fuei Hu and the 
undersigznea interviewed iw. GelePan at the Gold Lar 
Fxehnange, in respect of this article and he st&#tec he does 
mot Know from whence the newspaper cbtvained their report. 
He addec that he hed received ne such letters but that on 
21/6/41 he received @ telephone messege from a "frien ' 
\ who intormed him that he had heard that as the result of. 
' cj % the gambling dens ,being closed, more thet 3,000 persons 
} had become unemployed and he (the "“friend") ued heard that 
¥; . 2,900 of them were plenning to assassinate him. 
Extra police have slready been posted at the various 
\i “ places were ivr.Fan has cnterests, but he requested that 
these precautions be doubled and that the constalses be 
posted fiom 50 te 100 yards either side of the premises 
and not on the door. His reason for this request ‘was 
i ‘ . 4 
that he considered he hac sufficient armed guards to 
take care of the entrances but would like the police to 


L&E 


Wr kan alec requeste:.. that particuler attention 


be pseia to 

Spent most 

concerns. 
/d 


Wheree ved 


Lhe cola Ger > xchange on Centrs1l Sa, “s he 


ci his tine there ano seicuom visited his other 


SGsSy jane lee ristaec cf tne tsrepr ing and 
pOcGIble s.r. -an'® reuests will be wet, 


Ioan, sir, 


*J Your obedient servinmt, 
ie 3 
‘ Ww di ‘ 

Sy 


De Ie 


June 23, 1941. 


TAIRIKU_ SHIMPO ;- 


CHUNGKING ELEMENTS ATTEMPT TO CREATE FINANCIAL 
- ~DISURDER IN SHANGHAI ~~~ 


The Lien Yieh Commercial & Savings 
Bank and the Shanghai Gold Bar Exchange have received 
several threatening letters from Chungking elements. 
The managements of the two establishments have requested 
the S.M.P. to detail policemen to protect them from untoward 
incidents. 

The Lien yieh Commercial & Savings 
Bank, the manager of which is Mr. S.S.Pan, was attacked 
by Chungking terrorists with hand-grenades in the latter 
part of April this year. 


& ‘ 
MAINICHI (22/3) 3- 


THE LaTE :.R. AKaGI 


: Mr. Ke Fukuda, Director of the 

al China Tele-Communication Company, ‘one of 

beg _of the late Mr. Akagi at the To 

Et June 21 and made 
Mr. Akagi :- "Ever 


rrent regarding 
since the time when Mr. ake oi 
Department of the Okada 
him. He was a ma 
at sports and ps 


ect. He was good 

5 of varied tastes, 
Recently, he requested me to get for him a ptretograph of 
General Okada and his autograph, mg I gow one 
ane it to him. This turned out to be my last 
present to him." F : 


AINICHT s- 
Statement of the Mother of Mr. Akagi 


ina dream. I son is dead. In 
November last year} ps“my home on his way : 
back to Shanghai. m4 o return to Japan as soon 
as possible, but he statée diers are doing théir 

best for Japan at the rist their lives. Now is the 
time for us to do ou nm the sake of our country. 
Moreover, the work =). 

Wherever I have 


o die!, He 
must have oa 


"In his youth, he war 


unyie ng disposition. I eam informed that™aben he 
was #ired at, he immediately alighted from the c®x_and 
rughed at his assailant. As a man he had the same 
unyielding dis »osition.® ‘ 


POP EERE EERE 


Or pew 
<8: ncn ato * 


° 
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, Ble Nb esccccsccins 
SHANGHAI MUNICIPAL POLICE. 


3.1, 3pecial THE»... 2, 
REPORT Dete. June 3 ; 


41. 
a eta <a” 


The 
Sing ( 


Cotton Yarn Exchange sponsored by kan San 


3% eas 4 ) and situated at 142 Avenue Edward VII 


was opened on June z. Owing to inadequate arrangements, . 


only the Cotton Cloth Department is funct tioning, 


Bhi. 


C. (Sp. Bro 


err S 


CONFIDENTIAL 


Date “2rch 205. 19:41, 


(Crime Branch) Office Notes 
Commissioner, 


roreizn Currency Hxchan-e 
437/6 Szechuen Road, 


According to the hiunicinal Advocate’s 


view ve can proceed azainst this concern, evivtence 


of the functi-nin- of which should te easily obtainable, 


Io raised the question of re-isteation or 
intention to register with sankin: as a nlea by this 
orzunization if prosecuted and Municipal Advocate replies 


that this,would be no defence, 


The question of whether or not it would be 


policy to prosecute is, as the wuniciral atvocate states, 


one for the nolice to decide, rresuninz tnese pecple 


defied the wunicipal Police and/or the vourt, would the 
Court be prepared to issue tne necessary warrants azninst 


the known promoters and executives of the #xchan-e? in 


other words is the Court prepared to uphold the volice 
on all voints as an abortive nrosecution would be a 
thousand times worse than no prosecution at all. it is 
well known that Pan San-sing is an unscrupulous individual 
who can secure all sorts of political backing, especially 


if cornered as he would be in the case, 


—— 


fA 


“admit avy 


De Ce. (Crime & Special ranches). 


p. C. Cr & op. Branch) 


foe pr Ui 7 : ~ KF bf bom Orghwk 
() Chow up Fler aan ee 
(2) tele wpe ™ aaceealies pas 
C4. Reyer booth ~ of a : 
JS n- 


“<cioner of Police 


aarsraresesneson 


ir SHANGHAI MUNICIPAL POLICE, (°°)? an 
‘ S. 1, Srecinl Branch’ AP PK/ 
BEPSSE Drie: march 19, ,, 41. 
Subject Cin full) "“Gninese Sotton Yorn Exeninse Company" and “Foreign 
Currency Exchance" = present situ tione 
Aieler Bigp ao ic BB OOO TO Fe 8. Pome Wien. SeVekn. Aaotone 


" : 8 

The Foreign Currency Exchange", Lane 437, 
6 Szechuen Rood, is carrying On business &@s usual, 
while tne ° Chinese Cotton Yarn Excnange Sompany”, 


142 Avenue Ydwrard VEI, nas not yet formally opened. 


A. C.(Special 3ranch). 


a: SHANGHAI MUNICIPAL POLICE, "S es = 
REPORT . “7 2 
S.1. Special ranch H.- gration. File No. Date Mreh 17, 1941 
| wine ECT: a nde e 


Lien Commercial & Savings wank - opening 


— 


A new bank seiisa the “Lien Commercial 
& savings sone He 5 my PLE FPR AP 
. Was opened on March 15 with its head office at 

; 201 Tientsin Road, a savings department at 

Ke Ys 6) 206 Tientsin Road and a branch at 581 Yu Yuen 

‘ Road, 

The capital is said to be $2,000,000 
invested by Pan San-sing ( iif Lh ) anda 


his followers. It is learned that Pan San-sing 


~ 
S.) 16 Go af 
SCiac 


’ recently suggested monopolizing local finadcial 


enterprises. It will be remembered that Pan 


Vide Sm, Br. 
Reports d:ted 
R/2/413 22/2/41 & 
24/2/41. 


is also the sponsor of the “Chinese Cotton Yarn 
Exchange Company,” 142 Avenue Baward VII and 
the “American Gold Dollar Notes Market,® Lane. 


oY 


437, 6 Szechuen Hoac.. 
A 
i 

® ‘ 


‘\ 
A. C. (Special Branch) 


8 . ‘ 


nn TRACES 


Opening of New Bank Confirmed 
News of the opening of a new bank on March 15 \today’ as reported 
by the Credit Men’s Economic Bulletin early this week was confirmed 
yesterday by an official announcement inserted by the bank in the vernacular 
press. ; 
The bank will be officially known as the “Lien Commercial (Lien Yi) 
€& Savings Bank, Ltd.” : 

‘In addition to its head office at 201 ientsin Road and is savings 
department at 260 Tientsin Road, the bank will have a Western branch at 
581 Yu Yuen Road. 

The new financial house is said to be sponsored by the brokers of the 
local gold bar exchange and other trating, organisations. 


& 


eared 


Suéject (in full) 


Made by....... end ee rer onee Forccsarded by 


; A K 7 1 # | 
hae ee 
SHANGHAI MUNICIPAL PULICE. 
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Pighe: INO oct cos 


z Son . h t 
Section 1, Special Branch Sbsién, 


REPORT 


Foreign Currency #xchange Ltd. = spene on mar 
= wo 2 


the torei.zsn Currency Exchange Ltd. 


Cc. 2.f, Leben 


Date. March li, 19 AN a 


en 210. 


Lane 437, louse 6, Szgechuen Rosd, formally opened Jor 


business at 9 aeme on ksrch 10, 1941. 


the new “xchange 


@esxls exclusively with the exchange of American gold 


ool Conkoalalll ss 
{| dollar notes and its business hours are between 9 aeme 
pieces 3 
a” ard 12 noon and between &2 pem. end 4 pem. daily. 
Exchange brokers who sre not registered with the 
xchange are not admitted, 
A ga . 
i ell Observation ig being kept on the new exchange 
ott. wn . 
qe ern market ty membere of the Special Branch. 
wt a a ° ‘ 
or “i - + Pa 5 xr a ae 
é a: 
ore D. Ts 
4 
; ‘ 
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MEMO. 
SHANGHAI MUNICIPAL POLICE. 
OFFICE OF DEPUTY COMMISSIONER 
(CRIME AND SPECIAL BRANCHES) 
‘ DATE 


4 
‘ 
. ‘ 
Spa eo 
Sf... Thy 
| fe fae Saree ' 
SRE See 8 4 
pare 77 ae ; 
‘ 
‘ 
‘ 
‘ ¢ 
‘ 


~, on 
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ainsvorcsangaiicmmipne 


ais File IN Os soa sctreviar 


ee SHANGHAI MUNICIPAL POLICE. ia 
3° 
we f SS ek OP Ye Station, 

‘a v/ REPORT 


Date .. Februacty. 25,19 41 


Subject 20. Zz AP scotton, Yarn Market®. and. “americen Gold Dollar”. 


fue. Notes Market" - further repovte oo ccccccsscsesseecssseeceeseeeetcsssseeeeeeenennens 
Y 


Made by. ra Da Te PRYVQC. onc cccccctecsevesccnsd OT WAPACD DY vecrccrcsersmnccsacnorese C-D.1-.. Duncan... 


o y 


is" 
4 


Sir, 

On the instructions of the D.C. (Crime), Mr. Streit, 
Plant Manager, Shanghai Telephone Coe, was interviewed by the 
undersigned on 25-2-41 in connection with the telephones to be 
installed at the above named concerns, and stated that as the 
instellations at both places required switch boards and 
special cable connections etc. the installations at both 
places would be some considerable time before they could be 


completed and he agreed “to stall these installations &s as long 
as possible and to notify the S.M. Police before > the work was 


————— ’ 


completed. 

Mr. Streit also informed the undersigned that the 
"China Gold Exctiange Ltd.". 24 Central Road, was connected 
with the two aforementioned concerns, and required further 


telephone installations which would also be stalled as long 
a 


as possible. 
oe 

: The manager of the "China Gold Exchange Ltd." is 
one named Ze Ce Koo, but it is understood that he only acts 


on behalf of Pan Sai Sing. 


Se gl ta tis oy ang 
~SEESIAE ERASE 
. e es ys 


M159 SHANGHAI MUNICIPAL POLICE. - 
Section 1, »pecial.PranchkuiHsf, 


seceaceil Date. &@OIUNAaTY.. 245 19 41. 
§ , "Cotton Yarn Market" & “American Gold Dollar Notes Market" - 
further report. 
ATi da and : Manx drbel Bx C.U.1. tabrum 


Hurther to attsched report and opinion of 
Mie Ae 

With reference to the penultimate paragraph 
of the Mz. A. *e opinion, further information waa 
secured and submitted on Monday, webruary 24th. 
In thie connection C.D.1. YTabrum and bei. Kao yen 
Ken attended the office of the mA. At 10.45 c.m., 
February 24, C. I. Ling, Liaison Officer, acting 

LE jo rs) upon the instruction of ae Bryan, Junior, telephoned 
4 rep foe and notified C.D.I. Tabrum that action could be 

a taken by Police in accordence with information as 

é B Plaine “eonteined in the last paragraph, pase 1, of the 

~ a Pe “wat hten opinion which reads as follows:- 

“ If the exchange in question was eetablished 
without permission of the ministry of induetry 
of the Chinese Government at Uhungking, a 
prosecution could be instituted under article 
51, ae above quoted. " ’ 


after the exchanges have commenced to operate. 


GS? 4 “AY 4 
ZZ Pe A Phd a castes pee ae 
’ 


Cc. vD. 1. ‘ 


A. GC. (Special Branch) 


ee 
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File No......-—- 


: 3am SHANGHAI MUNICIPAL POLICE. " 
wi Sel, Specinl Sranen srhuon, 
iesieaaael Date. #ebruary 225.4 ats 
Si htaai “Cotton Yarn tiarket" & “Americrn Gold Doilnr iotes 
WPF CCE. cares te way Pen eee eter weeccccncece 
Be Ue apie tec tntngcigccyespnmn aon nse puch Sve sisson 
Made by . Yete Fao Yen-* en web orwarded by......89 29 Te OTUs cee 
Further enquiries conducted into the nbove 
subject show tnt the “Chinese Cotton Yarn Exchange 
Sompany Ltd." ( [a abt & BAG A fe‘ 8)) has 
estroljsnhed a market at 0.142 Avenue Hdwnra VII, 
whieh, it is expected, will camnence operating 
aoout the middle of itarch, 1941. : 
The Committee ot tnis newly formed Chinese 
| Sotton Yarn Bxchan-re Connany Ltd. are te 
Pan Sai Sing (S45 2A ), Chairman of the 
committee. 
io 
Zung Sing Cnuen (PR #618 ), Bxecutive member 
of the committee. 
5 Pan Tse Vung (c%& zz 3. Member ot the 
- ie comnittee. 
» 
Vd ‘ Zunz Ning Chien ( pa. 2 A) ‘ -do- 
: Zung Tsing Ming (PP Ng BH) » -do- 
_ eo the nuthorized envital of tne company is 
$2,000,000, but only halt of this amount nas been 
paid up. The Company propose operating as a 
Cotton Yarn Exchangee It is a Chinese business 


enterprise wnich is neitner regiatered with the 
Nanking Government’. It claims to have the intention 
of registering with the Nanking Governments 

In forming the new Exchange, Pan Sai Sing, the 
Chairman, hag enlisted the support of mr. Sasaki 
(fA A ), Advisor to the Shanghai City Government, 


who hfe assisted to establish the organization. 
‘ 


70 brokers have registered with the enterprise. 


Ionita serenre com —— 


National Government at Chungking, mor with the 


wert NEN IO ESINE 


Made 5, 
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File Nccccsceseu” 2 
SHANGHAI MUNICIPAL POLICE. | 
ke deinen Rt aniegeateeer Station, | 
REPORT | 
DD OIE ceramic Seth as ols HG) | 
498) = 


EGU CEROW GH DY 0s asccctesrn os er cotencagea nme deg 


tne "Foreign Curreiucy Exchanse” ie Z a a} ) 
Wit. offices .t Lane 437, House 6, Szecnuen xHoad, 
ig &@ Gninese pusiness venture and 18 in chorge 
of “. committee neaded by Pan Sai Sing, tne 
Chairman. An executive inember ot tne committee, 
Tsang Yune Sung (o Ar) +4 ), 18 -lso tne 
Lanacer or tne Stock Exchange s.iorket, 24 Ventral 
ROAG. ne n@s been appointed to supervise tne 
— ine atiairs of tne new Exchange. 

lhe "Foreign Currency Exchanze” nas an 
authorized capitnl of $1,090,000. It 18 not 
registered witn the National vovernment \t Ghnung- 
king, nor with the Nanking Government. 

No definite date nas been tixed Tor tne 
Opening of tnis new Exchange owing to a telephone 
exchange not naving been inst»llede 


50 vrokers nave registered witn tunis enter-~- 


prises 7 J 
ey {ee Yon oa 


A.C. (Specinl sranch) 


@ s a 


PHONE 


Office of the HUMicipal Advorate 


Shinghai, China, 
February ll, 1941. 


Commissioner of Police, 
Shanghai Municipal Council, 
Shanghai, China. 


In re: Cotton Yarn Market and American Gold 
ollar Notes Exchange. 
&.M.P. - SB. Registry - D 93574 


With reference to the above entitled matter, Article 
51 of the Revised Exchange Law, promulgated by the National 
Government on April 27, 1935, would seem to apply. A rough 
translation of this articie provides as follows: 


"Whoever, commits any one of the following acts 
shall be punished with imprisonment of not more 
than one year or e fine of not more than three 
thousend yuan. 


1. Gives, makes a present or promises to give 
any bribe to an officer or expert of an 
exchenge. i 


&. Forges the cfficial market price of an exchange 
and publicly announce it. 


3. With intent to publicly announcé and distribute, 
’ makes and distributes any document entering 
false market price. 


- Establishes exchanges without permission to 
register or contravenes the provisions ‘of 
Article 39. 


Whoever commits an offence under Sub- section 1 of 

last preceding Section and voluntarily Submits himself 

for trial, the punishment prescribed for the offence 

may be remitted or reduced." é 

Kindly note that Sub-section 4, of this article, makes 
it an offence to establish ari exchange without. permission. 

"4 If the exchange in question was established without 

permission of the Ministry of Industry of the Chinese Govern- 


ment at Chungking, a prosecution could be instituted under 


s 


Shanghai Municipal Council. * ee 


N 


aang OEE ONILS ESI 


Article 51, as above  juoted. 


The facts stuted in the attached report do not 
give sufficient informetior, to enable us to express a 
definite opinion. 


‘ 


A complete transiation of the Revised Exchanye vuaw 


is attached for your information. 


| wd 
KRY, Sega, 1 


Municipal Advocute. 


Vv 


REVISED EXCIL UG 


1 
‘, 


‘ (Promulgated by the Netional Govern- 
ment on april 27, 1935. Enforced 
on the seme day). 


Chapter 1. Estavlishmemt. 

Article 1l. In places where commerce is prosperous, 
merchants may apply to the itinistry of Industry for 
permission to establish exchanges for the buying . 
and selling of stocks or comnodities of one kind 
or several sxinds of the same category. 

Jrticle 2, Only one exchanze ger the buying and 
selling of stocks or commodities of the same kind 
may be established at one place. The district shall 
be determined by the Ministry of Industry. 

‘ Article 5. After an exchange is duly established, 
it shall pe allowed ten years as the, time of its 
duration; Provided that the exchange, may, at the 
expiration of the period, by taking into consideration 
of the local comercial conditions, apply to the 
Ministry of Industry for an extension. 

Article 4. All markets buying and selling stocks 
oc commodities according to certain standard object 
shall be considered as exchanges. Unless in accordance 
with this Law, they camnot be established. 

Chapter 2. Organization. 

Article 5. Exchanges may be either organized by 
a joint stock company or composed of members of the 
game trade according to the local commercial condition 
and the species of commodities bought and sold. 

Article 6. Only brokers may do business in an 
exchange organized by a joint stock company. Only 


‘ 


ae F 


members may do business in an exchange comoosed 
cf itembers of the same trade. 

Article 7. By permission of the i.inistry of 
Industry, an exchince may transact the business 


arprurtenant tc it. 


ks 


> 


Except ¢odovnm business, no exchanze orgenized 


4 


by @ joint stock company can concurrently transact 


the business mentioned in the last preceding Section. 


4 


Article 8. The rules covernin:: the different 


exch:nges should be submitted to the Ministry of 
Industry for apvroval. 
Chapter 3. Broker and Liember. 

Article 9. ‘Wnoever desires t® ve a broker of an 
exchange, application shovld be made by the Exchange 
to the Ministry of Industry four approval and registra- 
tion. 

Article 10. No person or juristic persm, unless 
having the nationality of the Republic of China, may 
be a broker or a member of an exchange. . 


No Chinese citizen, under any one of the following 


conditions, may be a broker or a member of an exchange:- 


1. That he doeg not nave a disposing capacity; 


‘ 


2. That he is declared a bankrupt };' 


3. That his civil rights have been deprived ani 
yet not restored3 : : 

4. That he hes completed the service of his 
sentence for a term of not less than one 
year or after the sentence has been exemptef 
for not more than five years3 


5. That he has been fined or punished in accordance 
with the provisions from Articles 46 to 53 of * 
‘ this Law and he has completed the execution of 
the same or after the punishment has been 
exempted for not more than five years; 


oe 


Gs That he has veen dismissed f3-m the 
an : 


e enxe For not more t:an rive years. 


article 11. 4 Chinese juristic verscn, unless 


having any one of the Pullowin esnditions, shall net 
' 
be a broker or wiemver of an exchanges- 
ne Were in tne event os the juristic perso 


is an rited partnership, »%7 a limited 


partnership, ..r a joint stock linited 
partnership, all the shareholders of un- 
limited liability and the administrators 
are Chinese citizens. 
Se Wnere in the event of tie juristic person 
is @ joint etceck comvany, the majcrity shares 
and votes as well as two thirds of the 
directors wend sunervisors are Chinese. 
m + spre aSub: fs . Pi 
T e provisions of,S5ection 1 of the last prec2ding 
Secticn snall apply mutetis mutandis to ccmmercial 
fir organized by means of vartnershin. 
Article 12. Whenever a broker or a member of an 
exchanse comes under any one of the conditions enumera- 


ted in Sections 1 and © of Article 10 shall immediately 


lose his qualification and the validity of his registra- 


* ‘ r 


tdaon. 
Article 13. If improper method is used to be a 
proker or‘a member, the ilinistry of Industry ‘nay cancel 


his registration or take off his neme or order him to 


retire from the exchenge. 

Article 14. When a broker is permitted to be 
registered as a member of.the staff of the exchange, 
the orginal registration as a proker shall immediately 
lose its effect. 

Article 15. Wo broker or member of an exchange my 
use a branch store or under other names contract for 
a bus iness of a similar nature in another district 


having an exchange dealing in the same business. 


ey 


whe 


Article 16. No persen whatsoever cun act as an 


agent of @notner verson or ntroduce or transmit 

the mandate cor, duyine and sellinz; in an e:chonve 

as 2 business undertaking; Provided that this rule 
¢ 

snell not apply to brokers or members authorized by 


the iiinistry of Industry. 
Article 17. «A broker or a member shall be held 


responsivle to the excenonge for all the acts done 


jn the buying and selling. 


> 


Article 18. At the time of apsliention for 


’ 


registration a broker snall: pay a registration fee. 
the registration fee referred to above shall 
be fixed by tiie Miinistry of industry. 

Article 19. A bp kes or member must deposit 
securities in the exchange. 

Article 20. An exchenzte may in’ conformity with the 
provisions oF the rules suspend the business of a 
broker or, member or impose on nim a fine of not more 
than one thousand yuan or’ take off his name from the’ 
roll. ; 

Article 21. An exchonge may by laying down rules, 
prescribe the qualifications of a broker or-a menber 
and limit their number. 

When a broker or a member loses the qualifications 
mentioned in the last preceding Section, the waltidity 
or his registration shall be immediately lost. : 

With reference to an exc van ge egmposed of members, 
the membership cannot be transferred unless upon & 
majority vote of three fourth of the total members « 


Article 22. In case a broker suspends his’ business, 
‘ hs . 


till two weeks after the conclusion of the business 


t . 


=5e 
transacted dsr niz nm tne exchance, the business shall 
‘ 
be ¢ sidered as if not suspended. 
in case 2 broke» 9 rember dies, dissolv4s, 
disenrol’s, retires from the exchanzye, withdraws 


or his registration becomes invalid, 


nis business in the exch: nge, 
the provisions of the last »receding Section sh 


aonvlied mutatis autandis. 


With reference to the »rovisions of the last two 


Bection, in case there is no yerson to cunclud 
tie transactions <2 tue broker or vember, tne exchange 


mayz7y in accordunce with the rules authorize «other broker 
or member t>2 conclude it. 
P , Chepter +. Administrators. 
Article 23. The advinistr: tors of an exchange shall 
emngsist of the followings . 
One General Director. 
Two or more directors. ‘ ' 
Several Suvervisors. 
The term of service of the administrators shall be 
three, years. ‘hey shall be elected from amon’; the share- 


holders or members and their names shall rurther be 


submitted to the’ Ministry of Industry for approval and | 


registrations 
' 


Any,person, having any one of the conditions 
enumerated in Sections 1 oigatt 2 of Article 10, shall 
not be an administrator of an exchange. 

: Whoever supplies pee shai to or shares gain or 
losses with any broker or hav ing a special interest in 


the business of the broker shall all be forbidden ‘to 


be an administrator of an exchange. 


Ape ele 24. <Any eu yee o. GLC TE PATI 
the matter enuners ted nN the last os taon of tae 
Ket re ding: article or havin: been eraitted. t ve 


lis yost of Director General r Director. ‘the same 
rule nrnolies when he has been vermitte!l to be resistered: 


General or Director pf unother exch:n.:ee 


Q 
tos | 
fe 
K 
oO 
QO 
ch 
c 
ry 


Jnenever the litnistry of Industry disesvers that 
’ 


the omployee of an exchanse annlied ’or registration by 


1S i 


deceit or contravenes tie provisions of the last 


preceding Article by serving as @n administrator of the 
exchance o¢ considers thut the administrator contravenes 
the wrovisions of Sestion 2 of Ar'icle 26 may order him 
to retire Prev the poste 

Article 25. In case there is any vacancy among the 
dante istvetors when the Ministry of Industry deems it 


necessary, may order’ the Exchanse to elect a candidate 
vA & 


to'supplement it. 


‘ « 


Article 26. With reference to the exchange orgonized | 
by joint stock company, its administrators or employees 
are’all prohibited to transact business in the exchange 


either by hi:self or authorize another person under ‘ 


¢ 


’ 
ry ’ 


whatever name. 
No administrator o: employee of an exchange mentioned 

in the last preceding Section can supply capital or y 

share profit or loss with the broker of an exchange or 


place special interest with the business of thé broker. 


Article 27. An exchange shall establish a consulting . 


council to consult the ,important matters relative to 


the exchange. ( os 

a Excepting the stock exchange, all exchanges shall ,; 
¢ 

have experts to decide the grade of the goods tobe 


settled. ; F 
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¢ Chapter 5. suying and Selling. 


Article 28. ‘The tern for buying and selling 
stocks in an exchan,-e cannot exceed tnree months. 


The term for buying and se!lin> cotton, cotton yarn, 
cotton goods, sold, silver, grain, rice, oil, hide, 
silk and sugar cannot exceed six months, With resard 
to other commodities, the term cannot exceed the one 
fixed by the iinistry of industry. 

article 29. «A stock exchan ce cannot buy and sell 
the stocks issued by tnemselves. 

article 30. “he method of buyinzs ad selling in 
an exch-n.ce shall ve devermined by a ministerial order 
of the Linistry of industry. 

Article 31. An exchange organized by a joint stock 
company may, in accordance with the »rovision laid dowm 
in tceir rules, require the buyer and seller to put up 
‘a margin. The ratio concerning the amount of margin 
to, be put up and the registered buying and selling price 
shall be as followss , ¢ 

Tes Where commodit‘ies are transacted, the amourt 
ogg shall not be less than ten per cent of the 
registered buying or gelling price; however, 
in case of cotton yarn, it shall not be less 
‘ 


than five per gent. 


2. .Where stocks are transacted, the amount shall 


not be less than eight per cent.) ‘ 


3. Where gold is transacted, the amofmt shall 
‘ not be less than five per cent. 


Article 32. Whoever fails,to perform the buying and 


selfing contract, the efchange may use the margin money 

ene the guaranty money to compensate their losses. 
Article 33. With reference to the losses resulted as 

@ consequence of a breach of the contract, an exchange 


organized by a joint stock company shall be fiable for 


a= 
commensation; Provided tuat the exchinte may dervend 
fron the persen who preaks the ecntreet te nay back’ 


+ 


tne money wh och they have conmnensated and all the 


stock company is linble, according to the provision of 


> 


vie last preceding 


article, to compensetion shail pay 

Jusiness securities int» the National treagury. 
Article 55. An exchanzse orsanized by a joint stock 

company may, according to tne volune of buying and 


selling, collect a bro*t:erage from the buyer and the 


seller, ‘he rate shall ve submitted t» the Ministry 
‘ 


of Industry for approval. 
Article 36. An CRS shall hate the prerogative 
to dispose the margin and guaranty money. ‘ 

_Anticle 57. In case a broker or a member of an 
exchange commits a breach of the trust, regarding the 
obligatory right produced on account of such bréach 
and so far as the security of the broker or member 
is concerned, aside from the exchange*s: prerogative, 
the client shall have the preferential right over 
other creditors. 

Article 38. Unless the buying, selling or settlement 
is made in, the. Exchange to which he belongs, no broker , 
or member can employ the same or a similar method of 
calgulation on the pusAnees entrusted by his clients. 
The "Bilig of Buying and Selling" ( ) shall 
be made by the Exchange and' issued to the broker a@r 
member for signature and conclusion of business. 


+ Amy broker or member ‘violates the provisions 


‘ ‘ 
e ‘ 


&.2 firnet Se-etion wh! th te wring is ui il ve 
cunismed ncevrdin ty 2Ftiele 5S of £428 Law. 
Article 39. An exchm--e snould ‘lecide an or licial 
Mare: orice aygd wulicly vnnounce it. 
an exeleingt@ phiould puoliely announce t» the 
: 
rpakaes or members the volume of buyin: and selling. 


Article 40. WN» person shall, cutside of the 
exchanre, estaplisr a market similar to an exchange 
and buy and sell, wit: an object of buying: and selling 

. + bea U 
tire dirference. 


Article 41, Broxers or membe rs shill not receive 


e,mmission froma sublic fficials to engare on their 
behulf in the business of buying ond selling. 

Chapter 6. Surveillance. 

Article 42. When thre act of an exchnnse 18 contrary 

to law or order or is injurious to public welfare 
or Aisturbs the public peace, tie Ministry of Industry 
may take any of the following measures3- 
9 


1. ‘Yo dissolve the exchange. 


’ 
€ 
2. TT suspend the visiness of the exchange. 
‘ 


3. To suspend or to suppress a part of the 


business of the exchange. 
e 


4. To order tne exchange's administrators to 
retire. 


5. ‘To suspend the business of the broker or the 
member or to disenroll him. 


Artiqle 43. (&kxbooxckamtgkaxs@} The Ministry of " 
Industry shall send Exchange Supervisors to examine 
the business affairs, books, documents, property and 
other articles of the exchange as well as the books and 


6 
docyments ,of the broker or member. 


4 
the officer, broker or member of the Exchange, 
as regards the examination referred to in the last 


preceding Section, shall have the obligation to produce 


6 


. 
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the articles and to answer interrogatories. 
She Gontrol Yuan sh11 from time to time send 
fficials to investigate tne general conditions of the 


exchanges as well as the manner in which the Suvervisors 


se 
sent by competent ofiices executed tneir duties.’ 

Article 44. When the liinistry of industry deems 
it necessary, may order an exchange to modify its 
rules or suspend, suppress or cancel its resolutions md 
disposals, 

Article 45. Wnen an exchanse voluntarily dissolves 
within the period of its durotion, it shall report the 
Ministry of Industry for approval. 

Chapter 7. Punishments. 

Article 46. Whoever violates the provision of 

‘ ° 
Article 26 shall be fined not more than $10,000. 

Article 47. Whoever violates the provisions of 
Articles 15 or 16 shall be fined not more than $5,000. 

Article 48. Whoever violates the provisions of : 


Article 31 shall be punished with a fine of not less 


than two times and not more than ten times the amount 


of margin which must be put up. , 
9 


Article 49. Whoever violates the provisions of 
Article 41, both the broker or member and the public ; 
official shall be punished with a fine of not less than 
ban times ‘and not more than ten times the buying or selling 
price. Should criminal offences be committed, the case 
shall be dealt with seconde to the Criminal Code. : 

Article 50, Whoever, being an administrator or an 
expert of an exchange, demands, agrees to accept or accepts 
any bribe in respect of his duties, shall be punished 

: a 


with imprisonment for not more than three,years ora 


“ 


a] j= 
fine of not mure than $10,000; if in cons ii eration 
“f gucn bribe he commits an improper act or fais to 


‘ 
do a nrover act, the punisnment shall be increxzsed by 


one half. 

Any bribe received shalt be forfeited; in the 
event, of its not veins possivle to conriscate the 
whole or any part of sych bribe, the amount remaining 
unforfeited shall be levied on the offendere 

Article 51. Whoever, commits any one of the Following 

acts shall be‘vunished with imprisonment of not more 
than >ne yearn or a fine of not more than three thousand 
yuan. 


. Ls Gives, makes a present or promises to give 
eae bribe to an officer or expert of an 
exchang e$3 


2. #orges the ofticial market price of an exchange 
and publicly announce it. ‘ 


3, With intent to publicly announce and distribute, 
makes and distributes any document entering 
false market price. 


-—— 4, Establishes exchanges without permission to 


register or contravenes the provisions of 
Article 39. a 


icenes commits’ an offence under Sub-section lo , 
last vreceding Section and sae atacand submits himself - 
for trial, the punishment prenotined for the offence 
may be remitted or reduced. : 

Article 52. Whoever, with intent to modify the 
market price in an exchange, spreads rumors, or uses 
artful means, or employs violence or threats shall be 
punished with imprisonment for nee mors than two years 
or a\yfine for not more than six thousand dollars. 


Article 53. Whoever speculates and transacts a 


business outside of the exchange according to its 


-12. 
market price shel) be punished with imprisonment Cor 
not more than one year or a fine or not more tnan three 
tiousand dollars. 
article 54. In the event of a broker »r any relative 
belonging to tie sane house:nold of a member or an 
employee of the exeance:, suite x breach gf the 
provision of Article 16 shall be punished according, to 
Article 47. The broker or member also cannot pretend 
that it is not instigated by himself and attempt to 
exempt from his punishment. iis punishment shall ie 
Similer to Article 47, . 
Article 55. In case the punishment of this Law is 
app lieable to a juristic person, it shall be applied to 
the directors and other responsible persons who administer 
the affairs of the exchonge.e 
Chapter 8. Supplementary Rules. 
. Article 56. The iaw Governing the Taxation of an 
Exchange shall be separately provided. . 
Article 57. ‘The capital and the security of the . 
exchange and the reserve fund shall be fixed by the Ministry 
of Industry. 
Article 58. At the time of enforcement of this Law, + 
it within the same district, there are two exchanges 
in existence transacting the same kind of business, they 
should be amalgamated within three years starting io 
the day of enforcement of this Law, 
.All those who do not amalgamate in accordance with 
the provision pf the last preceding section, their operation 


shall be limited to three years after the enforcement of 


this Law. At the expiration of this petiod, they must 


‘ - 


ass 
be dissolved and the period cannot be 


vrolonged. 
Article 59. 


At tne time of enforcement of this 
Law, all thdbrokers now in function shall, accurding 
to the kind of business transactin.:, 
having 


be comsicdered 
obtained the 


vermission to oe the broker of 


as 
the particular exchange within 


‘ 


the 
Law. 


neaning a this 
Article 60. The detailed rules for the 
of this Law 


enforcement ' 
shall ve enacted by the iiinistry of industry. 
Article Gl. This Law 


shall become effective as 
from its date of promulgation. 
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"Cotton Yarn Market" & “American Gold Dollar N ihidallRenssieiad ila 
Subject of Enquiries. 


D.I. Kao Yen-ken, : : C.D.1I. Tabrum. 


cae eRe ae eee 
D.C. Cr & Cp. Branch: 


With reference to the Commissioner's 
{ 


Oe 
Son 4 instructions appended on the attached newspaper 


Wa H PS oper dated February 6, 1941, enquiries show 
men hat Pan Sai Sing (3) = ), conductor of the 
SL “A 


ha cffper 


i ‘ Avenue Edward VII. He maintains a preparatory 


” gambling den at 29 Tifeng Road, is responsible for 


uu the promoting of the Cotton Yarn Exchange et 142 


/, 
A betes Ye Crees fat) 
‘ 
i 
Y 


office on the ground floor of the Arnhold Building, 
320 Szechuen, ROad, which is jointly used by the 

Nanking Commercial & Savings Bank, Shavit Branch. 
The new Exchange is scheduled to open for business 


some time in February 1941. 


During Janusry 1941, Pan Sai Sing proposed 
to open a money exchange business to be known as 
the "Foreign Currency Exchange Ltd." (14 %: Regd 


ih: jhe Fi 
17 AtR% 7) at House 6, Lane 437 Szechuen Road, 


| 

! 

| 

( 

| 

which premises is at present being renovated. 
Offices have been opened in Room 72, 3rd Floor, 416 
{ 

| ee 
Szechuen Road, the Office of Zing Pin ( ait ) Bede ; 
| 

{ L.L.B., The concern will soon be operating. The 
"General Commercial Bank Ltda." ( 2h & 4 ¥ 4h fT 34, 

{ 


‘ Z ie ‘ | y 461 Szechuen Road, is reported to have an interest 


Ci Male ditsnadt ' in the project. 


athe. — Watchmen and clerks in the first two places 


abovementioned were observed wearing a round metal 


é | badge bearing the inscription "Mei* (meaning: snore 
: _f and "Foreign Ramaenoy Exchange Ltg. . 
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Ta Mei Wan Pao, Tea Ying Yeh Pac, Hwe Mei Wan Pao, China 
Evening News, Sin Wan Pa» Evening Bditi-n (5/2) s- 


yaad SPECULATIVE ENTERPRISES ACTIVE : ILLEG/L M/RKETS DIS COVERED 


un 4 Due t* the grent amuunt ¢f mcney lying idle, 

speculati-n vubiness in Shanghai has been very active 
and this is affecting the livelih--d -f the pa ple. 

It is learned that a se-oalled Cott-n Yarn 
Market will be ~pened on Avenue Edward VII t> the east of 
Kieangse Road. 4n “fmerioan Geld Dollar Netes Market® 
will plac be 28 f-r tusiness in the Ghien Tai Exchenge 
Shop Ge = ) om Szeohuen Reade . . 

It is leerned that these twe markets are 
prohibited by the -rders -f the Ohinese Government 
beceuse they underteke specuviaticn, 


Ta Mei Wan Pac, Ta Ying Yeh Pac, Hwa Mei Wan Pao, China 
Evening News, Sin Wan Par Evening Bditi-n (5/2) s- 


o% SPECULATIVE ENTERPRISES ACTIVE : ILLEG/L M/RKETS DIS COVERED 


Dve *t% the greet ambunt ¢f meney lying idle, 
speculaticn business in Shanghai has been very active {'3 
and this is affecting the livelih--d cf the paples of 

. It is learned that a sce-oalled Cotton Yarn 
Market will be spened on Avenue Edwerd VII to the east of ..): 
Ah Kiengse Road. &4n “ftmerioen Geld Deller Netes Market*® he 
| Rke will selgc be cpened frr tmesiness in the Chien Tai Exchenge 
("'s Shop (BR FEWE ) om Szeohuen Reade, 


(ly . ‘because they undertake speculation 
@ eee er see poche ° 


hina Evening News (advertiscment) of Febe 5S 3- 
NOTICE BY ¥R..7.-T. VITA 
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January @&, 1941. Afternoon Translation. 


Cheng Yien Pao and Shun Pao :- 


THE ORGANI LATION OF A "COTTON Y“Kil Nb COTTON M‘RT" TS 
COMLRARY TO CHIN@oB Liv f LAY 
? In compliance with the orders of the 
Chungking Government, the Cotton Yarn and Cloth Exchange 
Suspended operations upon the -outbmeak of the jugust 13 Incident 
and has not yet resumed operations. The Shanghai Cotton Yarn 
Trade Private Mart now in operation is an illegal organization. 
On account of manipulation by speculators, the quotations at 
this mart rise or drop very rapidly. Thus, it has become a 
paradise for speculators and is similar to the so-called 
private gold mart. ~ ? 

It is said that certain people ere 
organizing. a- ‘$O-oalled “Cotton Yarn and Cotton Marti’ They 
plan to lease the old site of the Cotton Yarn and Cloth 
Exchange, but this was. oppoged: by. the management of the 
Exchange. It is said that--a certain buildingi‘thas been leased 
wherein the mart will be opened after the Chinese New Yeare 
It is but another cotton yarn and cloth exchange. According 
to the Exchange Law, two exchanges in the same line of business 
are not allowed to be- organized: within the same district. 

Thus, the organization of this mart will be contrary to 
Chinese law. However, endeavours: are: bdbeing> made to establish 
this mart without first teturing the approval of the Ministry 
of Finance or; the Ministry of E¢onomy; thus, it will be 
similar to. the. Japanes e-owned, Gottton.9ratie, Exchange. .The 
Board of Directors of the Cotton:Yarn: And. Gloth”Exchange- 
@©efuses to express..any:, opinion. ee eTae ne tape tabi simebs of 
this Sock hew Sonean Yarn. and..dettom Marte.” 
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Pan San Sing of 126/10 Kinnear tier 
‘ ae 


Road engaged Room No. 7178 at the Cathay: 


+ 


2 if 
é B37 3 
Hotel on December 21st, 1940 ana’ pata» D... 737 


one month*s rent in advance. 


He comes to the Hotel sapsubariaiic 
during the daytime accompanied by five or 
six bodyguards, some of whom carry drawn 
pistols. 

He does not sleep in the Room at all. 

The guests have been sc@red because 
the bodyguards always have their pistols in 


their hands when he ente~s the premises. 


vu/ 
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Made by. D.1,..Pan ‘Lien-pih. . ... Forwarded by. Ga... Bhd SAM oe 
Fan Sen Sing ( xz ZA ) who b:s become one 

of the -ost influenti:1 figures in local pro- 

Jepanese Chinese*circles since the co.neneenent of 

ish eassaeniete SinceJarenere hostilities, emassed <: 

gre: t rortune ind vegiine c millionaire elmost over- 

nicht through the eonormal vrosperit: of his tr:ns- 

norte tinor business cna his Menmetuteie with, and 

promotion of, such illee:1 enterprises as the 


conducting of gembling dens etc. Informetion 


secured from + confidential source indic:tes thet 


Commer. of Police under the cloak of his ousiness c:reer, he ucts ‘ 
| ia simulteneougly cs an espionage worker for the local . 
\ tpoly . office of the Japanese Lilitary Special Service 
| .C.(Sp. Br. Department. 


——— « 


Fully realizing thet much of his pheromenal 
climb from comparatively humble circumstances to 
his present opulence is due to the fect thet he hes 
always had the support of the Japanese authorities, 
he has sought to make himself socielly prominent, 
end ingrg.tiste himself with the Chinese Community, 
his future relations with the latter being therefore 
likely to become greatly enhenced. He soon identi- 
fied himself with such prominent local civic leeders 
as Messrs. Yu Ya Ching and Yuan Lu-tung, etc., in 
the ~ield of refugee relief. With the easily 
acquizsd and inexhaustible amount 6f wealth at his 


disposal, ‘he spends lavishly in his social activities, 


a | : ‘ hile No. 
Aanalias SHANGHAI! MUNICIPAL POLICE. 
ee eee Ntation, 
REPORT 
_ Date skeSéccacese eamnns 


Subject 3 sa wishes a | wceemanseeeeess ee sieceeevwre-sestees 


Made hy 


e 
a ee Ol Vericis Osceslcus Wh.e contrivutions 
Ve Erlyed Tot» ris mire dc elwrys pro {nont maison, 

° atc Epe= er Boner. Anoie conrinrn tion cof this is 
eauserves in tre ee Oe thet durin: a contrivation 
gonicitin cae cpiven held sometite eso oy One OF the 

° 
« Joe*1 salto croréceatin, ,~Etatiorws, “eG sent in & sum 
’ of $&u, 700 with « reaueet for e vocal number by one 
oe ; ar the feanous locuwl y,ctors of Peipius etyle plays and 
that i¢ the end of July 1939, when in exhibition. a 
pictures of Chinese movie st»rs was nela rt tre Sun 
¢ Compan:, ne vought a picture of Miss Violet Koo for 
$6,000. ‘ 
Herlier this month, August 1930 weter the '. 
-uuspices of the Shenghai F ; | asia wT 
ana the Ningpo Fellow Co 
‘ . charity performance of 
was held in the Crystal 
Yontigny, to raise @ 
: Ningpo refugees in 
serial bombardment 
° ting pe 
F Pan Wong 
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evenin- performances on August 4 ind 5, 195. Ab @ 


resul+ cf lirc. Pan's zeslous support tow: rdS the 
: cause of relief, cnd his own cenerocrdty on cther 
similer cac: sions, Lr. Pan San Sin: was not long in 
cetatue kis vlece ir. tre inner circle of Messrs. Yu 
Ye Ching, Hsu Chi-ching, Huang Ching-yung, Sidiae 
Ping-sung and Yuan Lu-tuns, who are all promoters of 
One relief campaign or othe. As was to be expected, 
his rcquaintance with these influential figures and 
leaders of local Chinese society, grestly enhanced 
his prestige in the eyes of the Jepenese authorities, 
some of whom are, strted to rate Pan San Sing higher 
than Fu iiwesen and Zang Nyoeh-tsing in, personality 
‘ and clever decling. i 
. Mrse Pan San Sing, nee Pan Wong Chi, was a 
locel dancing hostess before her marriage to or 
cohabitation with Pan and although not quite so 
conspicuous now as she was previously, she is still 
regerded asp socially prominent amongst the younger 
set of the local Chinese community. She speaks’ the 
English lenguage fluently, is.well versed in Chinese 
literature ami generally assists or takes the place 
‘ of her husband in his social activities. ‘ : 
’ In an endeavour to augment his social influence 
among Chinese in various walks of life, which has 
hitherto been negligible, Pan Sen Sing Girected nis 


attention towards the numerous lccel amateur actors 
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: 
ips. Pen San Sing ectrelisned “nd oscumed the oost of 


= 


Sher Siw Seiool, of 


ee a ARLEN BAA) on the premises 


of the Wong Chi Phote Studio (# BFA, saa 


Lesernc. Yu Ya Cning, Yuan Lu-tung, Chins Cin-sun, 


litter two versons seims Lianagers of the, Kung Wu Tai 
ey | : . 
Theetre " o ) end tne Ling Kee Lumber Co., 


- = : . Aus. 2 
respectiveiy end toth influenti-1 figures in the 


French Concession were invited to serve on tte board 


of directors of the school. 


The vice principal of the school is one Woo 


77 
Sze Ving ( A AG # ), who is tne proprietor of the 


Nan Feng (e+ ) Steem Navigation Company, while 


most of the faculty of the school sre back stege 


‘ 


employees of both the Crystal Pelace Theatre and the 


‘ 


Kung Woo Tai Theatre, snd receive a handsome remunera- 


‘ 
tion from the school. ° 


It is reported that et the beginning of July 
19359, the school was the recipient of a threatening 
letter from pzetriotic elements end notwithstanding the 
school's denial to the contrary, Mrs. Pan San Sing had 


the school removed on August 1 to premises at 987 Yu 


. 
: ‘ 
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‘ “uen Roed nezr Edinburgh Rord where the school is at 


present receiving applications from prospective 
. students for eanet dawnt: 

It is learned thet the number of students for 
the next term is limited to thirty-two and that only 
girls ere cdmitted for treining. No tuition fee 
is cherged cy the schcol end board and lodgings are 


supplied free to the studentd by the school. 
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